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Controlling shareholders usually make use of related party M&A to popping or 
tunneling from listed companies. Basing on the sample of the exploitive related party 
M&A, this article investigates the influences of corporate governance to the related 
party M&A. Good corporate governance could reduce the exploitive related party 
M&A and less local government control and better governance environment are the 
foundation of good corporate governance. This article was divided into five chapters: 
In the first chapter，we had a literature review on “expropriation”. Expropriation 
takes place both in centralized share holding structure and share decentralization 
structure. There are controversies about which kind of related party transactions are 
exploitive. After analyzing the related literature, this article decides to do research on 
the exploitive related party M&A. 
The second chapter is about the institutional background of our country’s 
related party M&A. In the development of our security market, popping related party 
M&A happens in 1997-2000, but exploitive related party M&A exists in the whole 
development of Chinese listed companies. The influences of local government are an 
important reason of exploitive related M&A. 
In the third chapter, we bring forward three hypothesis of the influences of 
corporate governance on exploitive related M&A: corporate governance could 
reduce the exploitive related party M&A and this is influenced by the control of local 
government and the governance environment. In the companies which are not 
controlled by local government or the companies which are situated in better good 
governance environment, corporate governance could reduce the exploitive related 
M&A more efficiently. 
In the fourth chapter, we select the listed companies in which the related party 
M&A happened or no important related party transactions happened. Then we 














In the last part we get the conclusions: though corporate governance could 
reduce exploitive related party M&A, but this effect needs the support of two main 
factors——less local government control and better governance environment. At 
present the reduction of local government control is more important than the 
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本文能够找到的 早的与侵占相关的文献是 F. A. Mann（1959）的一个书
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